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Disclaimer

THIS PRESENTATION IS NOT AN OFFER OR AN INVITATION TO BUY OR SELL SECURITIES IN ANY JURISDICTION.

This presentation has been prepared by Prosus N.V. (the “Company”), a subsidiary of Naspers Limited (“Naspers”), solely for informational purposes. By attending a meeting where this presentation is made, or by reading
the presentation slides, you agree to be bound by the following limitations. By attending any presentation in which this document is made available or by receiving this document through any other means, you represent
that you are able to receive this document without contravention of any legal or regulatory restrictions applicable to you and will not use this information in relation to any investment decisions (if any). This document is
given in conjunction with an oral presentation and should not be taken out of context (together, the “Information”).

The Information contained in this presentation is provided as of the date of this presentation and is subject to change without notice. The Information contained in this presentation may be updated, completed, revised
and amended and such information may change materially in the future. The Company is under no obligation to update or keep current the information contained in this presentation. The Information contained in this
presentation has not been independently verified. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness
of the information or the opinions contained herein. Neither the Company nor any of its respective affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss
howsoever arising from any use of this presentation or its contents or otherwise arising in connection with the presentation.

The purpose of the information is to provide an overview of the Company. The Information does not purport to be full or complete. No reliance may be placed for any purpose on the Information or its accuracy, fairness or
completeness. The Information does not constitute or form part of any advertisement or marketing material, any offer or invitation to sell or issue, any offer or inducement or invitation or commitment to purchase or
subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities of Naspers or the Company or securities in any other entity nor shall it or any part of it nor the fact of its distribution form the basis
of, or be relied on in connection with, any contract or investment decision in relation thereto. The Information contained herein is indicative and does not purport to contain the information that would be required to
evaluate Naspers or the Company, each of their financial position and/or any investment decision. This document is not intended to provide, and should not be relied upon for, accounting, legal or tax advice nor does it
constitute a recommendation regarding any transaction. Further, neither the Company nor Naspers is a registered financial adviser licensed as such in any jurisdiction.

This presentation contains certain “forward-looking statements” within the meaning of U.S. securities laws. In some cases, these forward-looking statements can be identified by the use of forward-looking terminology,
including the words “believes,” “estimates,” “aims,” “targets,” “anticipates,” “expects,” “intends,” “plans,” “continues,” “ongoing,” “potential,” “product,” “projects,” “guidance,” “seeks,” “may,” “will,” “could,” “would,”
“should” or, in each case, their negative, or other variations or comparable terminology or by discussions of strategies, plans, objectives, targets, goals, future events or intentions. The absence of such terminology does
not necessarily mean that a statement is not forward-looking. These forward-looking statements include matters that are not historical facts. They appear in a number of places throughout this presentation and include
statements regarding the Company’s intentions, beliefs or current expectations concerning, among other things, its results of operations, financial condition, liquidity, prospects, competition in areas of its business,
outlook and growth prospects, strategies and the industry in which the Company operates. By their nature, forward-looking statements involve known and unknown risks and uncertainties because they relate to events
and depend on circumstances that may or may not occur in the future. Forward-looking statements are based on potentially inaccurate assumptions and are not guarantees of future performance, and the Company’s
actual results of operations, financial condition and liquidity and the development of the industry in which the Company operates may differ materially from those made in or suggested by the forward-looking statements
contained in this presentation. In addition, even if the Company’s results of operations, financial condition and liquidity, and the development of the industry in which it operates are consistent with the forward-looking
statements contained in this presentation, those results or developments may not be indicative of results or developments in subsequent periods. These forward-looking statements speak only as of the date of this
presentation. Each of the Company, Naspers and their agents, employees and advisers, undertakes no obligation to publicly update or revise any forward-looking statements contained herein, whether as a result of new
information, future events or otherwise, except as may be required by applicable law.

To the extent available, the industry, market and competitive position data contained in the Information come from official or third-party sources. Third party industry publications, studies and surveys generally state that
the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While Naspers and the Company reasonably believe that
each of these publications, studies and surveys has been prepared by a reputable party, neither Naspers, the Company, nor any of their respective subsidiary undertakings or affiliates, or their respective directors,
officers, employees, advisers or agents have independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Information come from Naspers's
and the Company’s own internal research and estimates based on the knowledge and experience of Naspers's and the Company’s management in the markets in which Naspers and the Company operate. While Naspers
and the Company reasonably believe that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for
accuracy or completeness and are subject to change. Unless indicated otherwise, market valuations using valuations derived from the average of sell-side analysts currently covering Naspers or Prosus except for: (i)
prevailing share prices for stakes in listed assets; and (ii) post-money valuations after recent transactions where analyst consensus is not available. Naspers and the Company do not endorse, and did not participate in, or
provide any information for purposes of the preparation of the market valuations. The market valuations have not been confirmed by an independent third-party expert, such as an accounting firm or an investment bank.
Accordingly, the market valuations may not reflect past, present or future fair values, or any potentially achievable fair value in the future. Accordingly, undue reliance should not be placed on any of the industry, market
valuations, market or competitive position data contained in the Information. The Information does not purport to be comprehensive.



Disclaimer (cont.)

To the fullest extent permitted by law, neither Naspers, the Company nor any of their respective subsidiary undertakings or affiliates, directors, officers, employees, advisers or agents accepts any responsibility or liability
whatsoever for (whether in contract, tort or otherwise) or makes any representation, warranty or undertaking, express or implied, as to the truthfulness, fullness, fairness, accuracy or completeness of the Information (or
whether any information has been omitted from it) or any other information or opinion relating to Naspers, the Company, their subsidiaries, affiliates or associated companies, whether written, oral or in a visual or
electronic form, and howsoever transmitted or made available or for any loss howsoever arising from any use of the Information or otherwise arising in connection therewith. In giving this presentation, none of Naspers
or the Company undertake any obligation to provide the recipient with access to any additional information or to update the Information, or to correct any inaccuracies in the Information, including any data or forward-
looking statements. The Information has been prepared by Naspers and the Company solely for information purposes. The information, statements and opinions contained in this Information do not constitute a public
offer under any applicable legislation or an offer to sell or a solicitation of an offer to buy any securities.

Certain financial data included in this presentation consists of “non-IFRS (International Financial Reporting Measures as adopted by the European Union) financial measures.” These non-IFRS financial measures may not be
comparable to similarly titled measures presented by other entities, nor should they be construed as an alternative to other financial measures determined in accordance with International Financial Reporting Standards.
Although the Company believes these non-IFRS financial measures provide useful information to users in measuring the financial performance and condition of its business, users are cautioned not to place undue
reliance on any non-IFRS financial measures and ratios included in this presentation. Certain figures contained in this presentation, including financial information, have been subject to rounding adjustments. Accordingly,
in certain instances, the sum or percentage change of the numbers contained in this presentation may not conform exactly to the total figure given.

The distribution of this document in certain jurisdictions may be restricted by applicable law and regulation and therefore persons into whose possession this document comes should inform themselves and observe any
such restrictions. Any securities referred to in this Information and herein have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”) or with any securities
regulatory authority of any state or other jurisdiction of the United States, and may not be offered, sold, resold, delivered, distributed or otherwise transferred, directly or indirectly, in or into the United States except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. This communication is not an offer of securities for sale in the
United States and may not be viewed by persons within the United States or transmitted to U.S. persons (within the meaning of Regulation S under the U.S. Securities Act), except to “qualified institutional buyers” (as
defined in Rule 144A under the U.S. Securities Act).

This presentation, aspects of which may constitute an inducement to engage in investment activity, is issued, distributed and directed only at, persons who (a) are outside the United Kingdom or (b) persons who are in the
United Kingdom who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the
“Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Financial Promotion Order, or (iii) are persons to whom an invitation
or inducement to engage in investment activity within the meaning of Section 21 of the Financial Services and Markets Act 2000 (the “FSMA”) in connection with the issue or sale of any securities may otherwise lawfully
be communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). This presentation is directed only at relevant persons and must not be acted on or relied on by persons
who are not relevant persons. Any investment or investment activity to which the presentation relates is available only to relevant persons and will be engaged in only with relevant persons. No person may communicate
or cause to be communicated any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of the securities other than in
circumstances in which Section 21(1) of the FSMA does not apply to it.

This presentation does not constitute a prospectus within the meaning of the Prospectus Regulation. If approved by a European competent authority, a prospectus would be available on https://www.prosus.com/investors.
The expression “Prospectus Regulation” means Regulation (EU) 2017/1129.

By attending this presentation and/or accepting or reading a copy of this presentation, you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted and
undertaken that you have read and agree to comply with the contents of this notice. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.



Prosus is a global 
consumer internet 
leader

Key messages
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We have an ambitious 
goal to add another 
$100bn in market value 
over the long-term

Key messages
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Our strategy is focused 
on building three large 
and attractive segments:

• Classifieds

• Payments & Fintech

• Food Delivery

Key messages
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Key messages

Our businesses are 
scaling and delivering 
strong growth
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Our strategy is well funded: 

• Improving profitability at the core 
enables organic reinvestment

• Prosus has a strong balance sheet 
with $8.7bn gross cash and over 
$10bn firepower

Key messages
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Our track record is strong:

• We have delivered significant 
progress since the 2017 
Investor Day

• We have continued to generate 
strong IRRs

• We have a successful and 
repeatable investment process 

Key messages

8



Prosus is a global consumer internet company…

US$12bn 
CAPITAL DEPLOYED3

20%
IRR4

TOP10 
PURE PLAY

INTERNET STOCK

US$8.7bn 
GROSS CASH2

>1.5bn
CUSTOMERS ACROSS 

91 
MARKETS

C. US$112bn 
MARKET CAPITALISATION5

US$18bn
REVENUES FY’191

30%
REVENUE GROWTH FY’191

Source: Company information
1. Revenue based on economic interest basis. Revenue growth represents year-on-year organic FY’18-FY’19 

growth in local currency excluding M&A
2. Gross cash at September 2019
3. Over the 12 year period FY’08 – 1H FY’20. Total invested capital is net of dividends and proceeds from disposals
4. Over the 12 year period FY’08 – 1H FY’20. Total IRR for Naspers portfolio excluding Tencent, excluding failed and 

disposed investments and excluding Buscape. The estimated valuations are calculated as at 30 September 2019 
using a combination of: (i) prevailing share prices for stakes in listed assets; (ii) valuation estimates derived from the 
average of sell-side analysts currently covering Naspers for stakes in unlisted assets; 
and (iii) post-money valuations on sales of these assets or from similar recent transactions for stakes in unlisted 
assets where analyst consensus is not available. In respect of (ii) above, the group does not endorse, and did not 
participate in, or provide any information for purposes of the preparation of the market valuations calculated by 

third-party analysts. These valuation estimates have not been confirmed by an independent third party expert, 
such as an accounting firm or an investment bank. Accordingly, these valuation estimates may not reflect past, 
present or future fair values, or any potentially achievable fair value in the future and no reliance can be placed 
on these valuation estimates.   

5. Prosus market cap as of 26 November 2019 (Bloomberg) 9



…poised for disruptive growth 
in our prioritised segments

Total Addressable 
Market (TAM)

Industry Peer 
Average Margin5

1H FY’20 YoY 
Revenue Growth4

CLASSIFIEDS PAYMENTS & FINTECH

US$30bn1 US$1.4tn2 US$331bn3  

40-60% 30-45% 25-40%

38% 20% 69%

FOOD DELIVERY

Focus Segments

Industry Dynamics

10

1 Global online classifieds revenue 2023E as per Statista (2019), Digital Market Outlook
2 McKinsey Global Payments 2018 report (October 2018); 2022E Payments Revenue excluding North America and Account Related Liquidity (assuming the same share of Account Related Liquidity in North America Payments Revenue in 2017-2022E)
3 Online food total addressable market 2022E per Euromonitor International Limited, Consumer Foodservice 2019 ed
4 Revenue growth represents 1H FY’19-1H FY’20 year-on-year organic growth in local currency and excluding M&A
5 Based on Scout24, Carsales and REA Group FY’18A EBITDA margin for Classifieds; Adyen, Wirecard (Payment Processing & Risk Management), Worldpay and PayPal FY’18A EBITDA margin for Payments & Fintech; Just Eat UK, Takeaway NL, Delivery Hero MENA and GrubHub FY’18A EBITDA margin for Food Delivery



Top 10 Euro internet

And is delivering revenue growth in 
excess of the global average… 
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FY18 FY19 1HFY20

Top 10 consumer internet S&P 500

Revenue Growth

%

11

Prosus 

Source: Company information, Bloomberg

1. Prosus revenue growth in local currency excluding M&A, on an economic interest basis i.e equity-accounted investments are proportionately consolidated.



Top 10 Euro internet

And is delivering profit growth in 
excess of the global average… 
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Top 10 consumer internet S&P 500

Profit Growth1

%

12

Prosus
Source: Company information, Bloomberg

1. Prosus trading profit growth in local currency excluding M&A on an economic interest basis, i.e equity-accounted investments are proportionately consolidated. Operating profit for peers and EBITDA for S&P500

2. Prosus trading profit excluding investment Food Delivery

22



12

25

Total Invested Capital Market & Analyst Valuation

20%
IRR

A strong track record of value creation…

155

15

Total Invested Capital Market & Analyst Valuation

41%
IRR

20%
IRR

38%
IRR

1. Total IRR for Naspers portfolio excluding Tencent, excluding failed and disposed investments and excluding Buscape. 
2. The estimated market valuations are calculated as at 30 September 2019 using a combination of: (i) prevailing share prices for stakes in listed assets; (ii) valuation estimates derived from the average of sell-side analysts currently covering Naspers for stakes 

in unlisted assets; and (iii) post-money valuations on transactions of unlisted assets where analyst consensus is not available
3. Total invested capital is net of dividends
4. Investment in Tencent started in FY’02 13

All internet investments (incl Tencent) 
FY’02 – 1HFY’20 (US$bn) 2,3,4

Current internet companies (ex Tencent) 1

FY’08 –1HFY’20 (US$bn) 2,3



$5.6bn

$2.8bn

$1.0bn

$12bn

$5bn

$3bn

Classifieds Food Delivery Payments

With strong IRRs delivered across 
all segments over multiple years…

IRR: 
22%

IRR: 
30%

IRR: 
19%

14

ValuationInvested capital

1. The estimated market valuations are calculated as at 30 September 2019 using a combination of: (i) prevailing share prices for stakes in listed assets; (ii) valuation estimates derived from the average of sell-side analysts currently covering Naspers for stakes in unlisted assets; and (iii) 
post-money valuations on transactions of unlisted assets where analyst consensus is not available

2. Total invested capital is net of dividends

2 1



With a very low impairment rate 
which remains below 10%

US$0.9bn

US$13bn

Impairments Total Acquisitions

Impairments vs internet investments
FY08 – 1HFY20

Impairment 
rate 7%

6000+ companies researched

15

…MADE 31
INVESTMENTS

MEET

~600 
COMPANIES…

…ASSESS

~150 
OPPORTUNITIES…

CLOSE RATE 0.5%

2019

Source: Company information



Ecommerce scaling fast

Revenues +28% YoY in 1H FY20

And we have a track record of 
doing what we said we will do

Since our last Capital Markets Day in December 2017

Profitability improving

Classifieds & PSP are now profitable

16

Source of cashflow increasing

FCF inflows from profitable businesses of 
US$573m in 1H FY20

Portfolio optimisation

MultiChoice unbundled Mar 2019

Improved disclosure

Financial & remuneration reports

Strong returns

Current portfolio 20% IRR in Sept 2019

Shareholder engagement

Performance shares adopted into LTIs

Structural improvement

Prosus listed on Euronext Sept 2019



Now we are focused on building the 
next US$100bn in value

Prosus market capitalisation, US$bn

~US$100bn

Existing 
segments + 
ventures + 
acquisitions

17

US$50bn

US$50bn US$200bn

Core businesses
Discount reduction & 
Listed assets

Aspired future valuationCurrent valuation

Source: Company information, Bloomberg



US$4bn

US$16bn

US$20bn value unlock to date

We will continue to take steps to reduce the 
discount to NAV

Management is committed to the ongoing reduction of the consolidated discount of Prosus & Naspers

18

At the time of the listing the Prosus value unlock 
was ~US$16bn1 through the reduction of the 
discount to the combined net asset value of Prosus 
and Naspers 

The listing and unbundling of MCG unlocked over 
US$4bn of value for our shareholders and created 
another JSE Champion

1. Represents the uplift in valuation from the reduction of the combined holding company discount between the closing pricing on 24th March 2019, the day before the listing of Prosus was first announced, and 11th September 2019, the date of the listing of Prosus



1.2

127

159

Invested Capital in
Listed Assets

Current Value of
Listed Assets

Average of Analyst Target Valuations

~$30bn

~100x 
over 19 years

Source: Company information, Bloomberg price as of 30 September 2019
1. Refers to the average target valuation of analyst currently covering the companies

Current value of stake in listed assets and analyst targeted valuation ($bn)

19

Our listed assets should continue 
to grow in value

1



0

100

200

300

400

500

600

700

Classifieds Food Delivery Payments & Fintech

>100%

>400%

>55%

Revenues for 
three segments 
have increased 
more than 100% 
in aggregate 
since the 2017 
Capital Markets 
Day

Segment revenues growing fast

20Source: Company information

1H FY18 1H FY20



-79% -92%
-55%

-45%

-35%

-25%

-15%

-5%

5%

15%

Ecommerce Classifieds Payments & Fintech Food Delivery

Trading margins are improving outside 
of our Food Delivery segment

Trading profit/(loss) margins (%)1

1 Results reported on an economic-interest basis, i.e. equity-accounted investments are proportionately consolidated. 21

1H FY20

FY17



Major 
Investments

Majority of $10.3bn invested in last 5 
years went towards doubling down on 
existing investees in priority segments

1. Capital spent on increasing ownership or on development spend

4,0

3,5

3,0

2,5

2,0

1,5

1,0

0.5

FY16 FY17 FY18 FY19 1H FY20

2,1

1,2

2,6

3,6

0.7

22

Major 
Investments

Major Investments Major Investments

Major 
Investments

Classifieds Food Payments Ventures

% of total investments
50% 29% 6% 9%

61% of total investment 
spent in current business1

Others

6%



0

2

4

6

8

10

12

14

Classifieds Food Payments

+44%

+88%

+107%

Analyst 
valuations of the 
three segments 
have increased 
60% since the 
2017 Capital 
Markets Day

1H FY18 1H FY20

Our segments’ valuations have grown
significantly

231. The estimated market valuations are calculated using a combination of: (i) prevailing share prices for stakes in listed assets; (ii) valuation estimates derived from the average of sell-side analysts currently covering Naspers for stakes in unlisted assets; and (iii) post-money valuations on transactions of these assets or from similar recent transactions for stakes in 
unlisted assets where analyst consensus is not available

US$bn



Our Food Delivery investment is 
driving superior growth… 

Order growth1,2

1. Orders for Swiggy and iFood represent the year-on-year growth for the six months ended September 2019 (latest reported)
2. Delivery Hero year-on-year growth for 9M ended September 2019 (latest reported), Meituan year-on-year Q3 2019 growth (latest reported), Yume no Machi year-on-year ending 31 August (latest reported), Takeaway.com year-on-year Q3 2019 growth (latest reported normalised for Germany and Israel acquisitions), Just Eat year-on year growth for Q3 2019 (latest reported), 

Grubhub year-on-year Q3 2019 daily average grubs/meals (latest reported) 

+38%

+22% +21%
+16%

+10%

Prosus portfolio

+165%

+122%

+92%

24
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Our Classifieds segment is our largest and 
most established segment

FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20

Cumulative
invested
capital

Market 
valuation1:
US$12bn

Total 
invested 
capital2:

US$5.6bn

SCALE

INVEST

TEST

Build portfolio of 

promising local players 

(e.g. OLX Poland)

Mostly founder-led teams 

Strong local autonomy 

Committed investments 

• Scale cornerstone assets 

(e.g. Avito)

• Create local leaders (e.g. 

OLX Brazil)

• Enter new markets (e.g. 

India, USA)

Accelerate tech-driven 

innovation

• Tech platform 

• AI & ML

Drive to profitability

Extend into ‘convenient

transactions’ (e.g. FCG)

1. The estimated market valuations are calculated as at 30 September 2019 using a combination of: (i) prevailing share prices for stakes in listed assets; (ii) valuation estimates 
derived from the average of sell-side analysts currently covering Naspers for stakes in unlisted assets; and (iii) post-money valuations on transactions of unlisted assets where 
analyst consensus is not available

2. Total invested capital is net of dividends



SCALE

INVEST

TEST

Experiment 
(R&D) and expand

Built portfolio of 
promising local players: 
iFood, Swiggy

Founder lead teams

Strong local autonomy

Deploy capital and 
accelerate growth

Scale cornerstone assets

Build leaders

Enter new opportunities

Drive knowledge sharing

Continue organic and 
inorganic growth and drive 
profitability

Leverage knowledge and 
expertise to:

Drive tech driven innovation

Leverage group AI / ML 
capabilities

26

FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20

Cumulative
invested
capital

Market 
valuation1:

US$5bn
Total 

invested 
capital2:

US$2.8bn

And Food Delivery is following a similar 
path to Classifieds

1. The estimated market valuations are calculated as at 30 September 2019 using a combination of: (i) prevailing share prices for stakes in listed assets; (ii) 
valuation estimates derived from the average of sell-side analysts currently covering Naspers for stakes in unlisted assets; and (iii) post-money valuations on 
transactions of unlisted assets where analyst consensus is not available

2. Total invested capital is net of dividends



Positive core cash flow trend allows 
us to continue investing in growth

343 

399 

213 

FY18 FY19 1H FY20

332
377

158

196

1H FY19 1H FY20

Consolidated trading profit from profitable 
ecommerce businesses (US$m)1

Sources of free cash inflow (US$m)1,2

Prosus 
Ecommerce

Tencent 
dividend

27

Source: Company information
1 In 1H FY20 the group restructured the Payments & Fintech segment into GPO (Global Payment Operations) and India. The full GPO portfolio is considered a profitable business rather than the separate markets therein. 1H FY19 has been restated for a like-for-like comparison.
2 FCF (Free cash flow) defined as EBITDA less adjustments for non-cash items, working capital, taxation, capital expenditure, capital leases repaid and investment income 

490

573

24% 
YoY

14%
YoY



(3,247)

8,672

Net cash of US$5.4bn1 Potential levers to realise our potential

US$8.7bn

Gross cash

Undrawn RCF

Debt to fund
Just Eat

US$2.5bn

GBP4.9bn

And we have significant financial flexibility to 
fund our growth strategy

Cash Debt

28

Source: Company information
1 Net cash at 30 September 2019. Debt relates to interest-bearing debt, cash includes short-term cash investments of US$6.2bn



Invest to build 
leadership in sizeable 
and attractive Food 

segment

Lead in new 
innovation: AI & ML

The road to the next $100 billion

29

Driving scale and 
profitability in core 

Classifieds and 
Payments & Fintech



We are excited about what lies ahead for 
Prosus and here’s what to expect

Disciplined 
investment to 

deliver long-term 
value creation

Investing further 
in technology and 
talent across our 

key segments

Take further action 
to unlock value for

stakeholders

30




